
NEIMAN -ROSS ASSOCIATES, INC. 
Appraisal Consultants to Americaôs Businesses 

2816 Azalea Place                                                                                                        Telephone (615) 292-3606 

Nashville, TN 37204-3118                                                 e-mail: post@neiman-ross.com 

 

Metropolitan Government of Nashville/Davidson County        November 20, 2017 

C/O Mr. Steve Berry, Director of Public Property 

730 2nd. Avenue South 

Nashville, TN 37219 

 

RE:  Restricted Use Appraisal Report of .295 Acres or 12,854 Square Feet DTC Downtown Code 

District  property improved with an urban park-scape named Church Street Park addressed as 

600 Church Street Nashville, Davidson County, Tennessee 37219, Davidson County Assessorôs 

Map 093-6, Group 1, Parcel 015.00 

Dear Mr. Berry, 

At your request and authorization, I have personally inspected and appraised the above referenced 

property.  The purpose of the appraisal is to estimate the current market value of the fee simple interest in the 

property in itôs as-is condition as of November 8, 2017, the date of my inspection and the effective date of value.  

It is my understanding that the appraisal report will be used to assist you in the possible disposal in exchange of 

the subject property. 

As agreed, this is a Restricted Use Report, which is intended to comply with the reporting 

requirements set forth under Standards Rule 2-2, sec (b) of the Uniform Standards of Professional Appraisal 

Practice (USPAP) of the Appraisal Foundation.  This format provides for property identification, appraisal 

statement and value conclusion(s). Pertinent facts and data applicable to the subject property are stated in the 

report. However, this report is not recommended for litigation purposes. Supporting documentation concerning 

the data, reasoning, and analyses is retained in the appraiserôs work file.  

I relied on the Sales Comparison Approach to determine a final value for the subject property, wherein 

the land parcelôs value is determined by comparison of similar land parcels within the market of the subject 

which have recently transacted in the marketplace.  The value conclusion stated herein is subject to the 

assumptions and limiting conditions stated in this report. Acceptance of this report constitutes an agreement with 

these conditions and assumptions.  

The person signing this report has the knowledge and experience necessary to complete the assignment 

competently and is duly licensed by the appropriate state to perform this level of appraisal under certificate 

number CG-736. 

Based on my investigation, it is my opinion that the current market value of the fee simple interest in the 

subject property as of November 8, 2017 is: 

THREE MILLION SIX HUNDRED FIFTY  THOUSAND DOLLARS  

($3,650,000.00) 

Respectfully Submitted, 

 
William J. Neiman, ASA 

State Certified General 

Real Estate Appraiser ï CG-736 

mailto:neimanrossassoc@Bellsouth.net
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SUMMARY OF SALIENT FACTS  AND CONCLUSIONS  
 

CATEGORIES DESCRIPTION/COMMENTS  

PROPERTY INFORMATION    Church Street Park 

Address: 600 Church Street, Nashville, Davidson County, TN 37219  

Map/ Group/Parcel(s): 

Deed Reference(s): 

Owner(s) of Record: 

093.06-1-015.00 

11031-610 (7/21/1998) 

Metropolitan Government of Nashville/Davidson County 

SITE CHARACTERISTICS  

Land Area: 

 

 

 

Zoning: 

 

 

 

 

Flood Zone Information: 

 

 

Corner/Interior: 

 

Primary Access 

 

 

12,162.0+/- Square Feet (SF) or .28 +/- Acres  

     692.1+/- Square Feet (SF) or .0159+/- Acre Public Alley 

12,854.1+/- Square Feet (SF) or .295+/- Acres Total 

 

DTC, Downtown Code District 

MDHA- Capitol Mall Development  

OV-ADE- Adult Entertainment Overlay 

OV-UZO- Urban Zoning Overlay 

 

FEMA Map 47037C0241H ï April 5, 2017  

Zone code X ï Minimal Flood Risk 

 

Three sided block end parcel, between 6th Avenue and Anne Dallas 

Dudley Blvd. 

Urban, two lane city center roadways, Church Street and 6th Avenue, N. 

 

HIGHEST & BEST USE 

As Vacant: 

As Improved: 

 

HYPOTHETICAL CONDITIONS  

EXTRAORDINARY ASSUMPTION S 

 

APPRAISAL SUMMARY  

Report Type 

Client 

Purpose 

Intended Use  

Intender User(s) 

 

Interest Appraised 

Date of Inspection 

Effective Date of Value 

Date of Report 

VALUE  SUMMARY  

 

Development as Commercial Use consistent with neighbor uses. 

Commercial Use  

 

None 

This appraisal assumes that the 5ô wide pedestrian alley will be vacated 

and the area will be included in the exchange transaction. 

 

 

Restricted Use Report 

Metropolitan Government of Nashville/Davidson County 

Estimate Fair Market Value 

Disposal in a Like Kind Exchange 

Metropolitan Government of Nashville/Davidson County and its 

assigns 

Fee Simple 

November 8, 2017 

November 8,2017 

November 20, 2017 

Sales Comparison Approach 

Income Approach 

Cost Approach 

 

$3,650,000.00 

Not applicable  

Not applicable 

FINAL VALUE OPINION  

 

$ 3,650,000.00 

MARKETING EXPOSURE TIME  

 

Twelve months  
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SCOPE OF WORK 

In preparing this appraisal, the Appraiser performed the following steps in the analysis: 

1. Identified the subject property and gathered pertinent data with regard to the property to be appraised.  Sources of 

information include but are not limited to the multiple listing services (MLS), Courthouse Retrieval System, the 

property tax assessor and register of deeds offices for Davidson County.   

2. A physical inspection of the property was conducted by William J. Neiman on November 8, 2017.  The subjectôs 

lot size has been taken from the Davidson County Assessorôs records. An Exhibit Map, by Barge, Waggoner, 

Sumner & Cannon, Inc. dated 10/12/2017 was provided to the appraisers. 

3. Reviewed the overall market for similar classes of property to determine the overall market characteristics. 

Gathered information pertaining to the demographics, geography, and other data relevant to the subject and its 

location, neighborhood, economic and geographical information for Nashville in the County of Davidson.   

4. Gathered information and analyzed data on comparable sales and listings and verified this information where 

possible with the buyer, seller or their representatives and/or secondary sources.  This included an analysis of all 

pertinent and relevant physical factors that may be perceived to affect value.   

5. Al l approaches deemed necessary to develop a credible market value for the subject property were considered.  I 

relied on the Cost Approach to determine a final value for the subject as an improved equipment and materials 

storage yard. 

6. Analyzed and reviewed all data and decided upon final value opinion. 

EXTRAORDINARY ASSUMPTION OF THE APPRAISAL  

An extraordinary assumption as defined in the Dictionary of Real Estate Appraisal, 5th Edition (2010), as 

published by the Appraisal Institute is as follows:  

ñAn assumption directly related to a specific assignment, which, if found to be false, could alter the appraiserôs 

opinions or conclusions.  Extraordinary assumptions presume as fact otherwise uncertain inforation about physical, legal 

or economic characteristics of the subject property.ò 

In the provided Exhibit Map prepared by Barge, Waggoner, Sumner & Cannon, Inc., dated 10/12/2017 there is a 

five foot wide public alley running the length of the northern property line. It is herein assumed that this alley will be 

vacated by Metropolitan Public Works Department and will be incorporated into the area of the Church Street Park to be 

included in this property exchange. The inclusion of this additional area has added $210,000 to the value of the Parkôs 

overall value. 

IDENTIFICATION OF THE PROPERTY  

The subject property is a Downtown Code District (DTC) zoned, public park offering a green space in an 

otherwise urban center canyon of commercial and office buildings. The Church Street Park totaling .278 acres or 

12,110+/- SF is located on the north side of Church Street which connects the near west side of Nashville with the cityôs 

central business district. At this point Church Street is a narrow two lane urban roadway without curb parking, or turn 

lanes. The neighborhood is in the cityôs center, three blocks south of the Tennessee State Capitol Building. The areaôs 

primary access from the west is Church Street and from the north and south by 8th. Avenue, N. The parcel shown on the 

following tax map is rectangular shape. 

The property is improved with a central water fountain surrounded by pine trees, shrubs and grass lawns. There 

are paved sidewalks crossing the park diagonally from point to point drawing the pedestrian to the centralized fountain. 

The park is situated across the street from the central public library and accents its 1930ôs architecture. There are 

perimeter pedestrian sidewalks on three sides while the north property line abuts the wall of a neighboring building which 

has been faux painted the visually expand the feeling of open space. 

No survey was provided to the appraiser on the subject site, however I was provided an Exhibit Map prepared by 

Barge, Waggoner, Sumner & Cannon, Inc. a reputable engineering firm. The size of the subject property parcel has been 
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obtained from this document and verified by the current tax assessorôs record.  A copy of the tax map for the subject 

properties is provided below: 

 

  

Frontal view from Church Street View NW Corner into park 

  

Long view from west side into park View from SW corner looking NE 

  

View from SE corner looking NW Sidewalk along Church Street, park on right 
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Tax Map 093-06-1-015.00 

 

 
 

LEGAL DESCRIPTION  

The subject property as referenced by the Davidson County Tax Assessorôs office is included in the Register of 

Deeds for Davidson County warranty deed number 11031-610. This Warranty Deed describes the subject parcel. No 

survey was provided to the appraiser on the subject site, however I was provided an Exhibit Map prepared by Barge, 

Waggoner, Sumner & Cannon, Inc. a reputable engineering firm. The size of the subject property parcel has been obtained 

from this document and verified by the current tax assessorôs record. 

OWNERSHIP HISTORY  

The official records of the Davidson County Register of Deeds' office indicate that the subject property 

transferred from Metropolitan Development and Housing Agency (MDHA) to the current owner, Metropolitan 

Government of Nashville/Davidson County on July 21, 1998 in Warranty Deed 11031-610 for a consideration of 

$391,500.00. MDHA acquired the property by Warranty Deed from Edwin B. Raskin, Trustee, on November 27, 1996 for 

a recorded consideration of $391,500.00, Warranty Deed 10273-933. 

MARKET AR EA TRENDS 

The Nashville MSA economy and the regional economy in Middle Tennessee are strong and diverse.  The area 

benefits from a growing population, increasing personal income, stable investment and expansion.  Employment growth 

in the area is buoyed by stable industry and population growth. 

 Unemployment in the Nashville MSA remains below the state and national level and is improving as the 

economy improves. Davidson County should continue to develop and is appealing to companies relocating in the 

Southeast region of the US. This drives growth in the sales-tax revenue base with potential for more growth based on an 

increase in population and/or an improving economy. With more new jobs on the horizon, the unemployment rate in the 

Nashville MSA should maintain a level at or below the state and national averages with continued long term growth 

potential going forward.  

 In general, population and job growth bodes well for all segments of the real estate market. Job growth is 

bringing in more population and powering the Nashville housing market higher.  Overall, the outlook for the subject 

market area is positive, with an expectation of strong steady growth over the near term. 
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NEIGHBORHOOD DATA  

Location:  City Center - Nashville, Davidson County, Tennessee  

This is an Original Town of Nashville Plan property established in the early stages of the organization of 

Nashville as a collective community. The area has developed over the years to be a vibrant central business center having 

changed with the concepts of urbanization as they morphed from pioneer to colonial, agricultural to industrial, 

technological to todayôs current economic endeavors. This is the oldest continuing economic center of the city and its 

capability in meeting modern demands for space, traffic flow, environmental health, and convenience are being tested.  

Nashville is presented as the ñIt Cityò having a multi-industry economic base offering an ability to attract major 

corporate interests to the area and thus offering employment opportunities for a diverse population willing to relocate to 

Nashville. There are also natural incentives for establishing a new homestead here where rivers and rolling hills come 

together in a natural setting and offering outdoor recreational opportunities within easy reach. 

Within the immediate area of the subject, the character of the properties are primarily high rise office, high rise 

hospitality, entertainment and sports venues, with inter-mixed older retail, commercial structures exhibiting the 

progression in the character of the economy since its original conception. The area is appropriate for high rise residential 

development but primarily for high rise commercial development. 

 Boundaries: The subject neighborhood is generally bounded north by Charlotte Avenue, west by the CSX 

railroad lines, east by the Cumberland River and south by Broadway. 

 Access and Linkages: The market area, being central commercial in character is experiencing extensive high rise 

commercial, residential and municipal venue developments. It has a network of roadways making the locale accessible. 

The primary roadway servicing the subject is Church Street which runs east and west through the neighborhood. There is 

I-40 Interstate highway accesses to Church Street. The primary north/south access is 8th . Avenue. 

Immediate Area Land Usage 
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 Adjacent Land Use:   

¶ South ï Nashville Main Library 

¶ West  ï Retail Department Store converted to Office 

¶ North ï Office 2-4 Story 

¶ East   ï Older Commercial Retail 1-2 Story 

Demographics  

2017 population within the immediate one mile radius of the subject is 10,704.  Population is expected to grow 

10.6% in the next five years to 11,843 in 2022.  According to Costar, there are 5,679 households within this radius with an 

average size of 1.5 persons and a median household income of $57,069.  This is higher when compared to the Nashville 

MSA.  A demographic summary is presented below:  

 

Population within a One, Three and Five-Mile Radius of the Subject Property 

 

Vacant DTC Land Sales in the Subject Market Area 

An analysis of land sales (Parking Lot) for vacant Downtown Code District land tracts (.10 to .60 acres) in the 

subject market area, between 1/1/2015 and 11/8/2017, reflects 6 sales ranging in size from .11 acres to .44 acres with an 

average tract size of .257 acres with sales prices from $880,000 to $6,000,000.  The sales found had a median sales price 

of $1,475,000 and median sales price per acre of $6,401,515. Based on my research, demand for vacant (Parking Lot) 

developable land has been increasing at a 2.2% monthly rate over the time span of the data collected. 

 Summary: The subject property is in a high density commercial neighborhood with access to the interstate and to 

major thoroughfares. The neighborhood is in the stabilized phase of the economic cycle, with older properties being 

repurposed and demolished to make way for new edifices depicting the improvements in architecture and construction 

techniques. Absent in the revitalization of the central business core neighborhood is an emphasis on improving 

transportation and traffic corridors to accommodate the population growth.   
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SITE DATA   

Land Area:                            12,854+/-SF or .295 acres +/- 

Site dimensions:   138.42ô North, 92.00ô East, 139.77ô South and 92.00ô West. The east & west lines  

    include the 5 foot added depth of the public alley which I assume will be included. 

Shape: Rectangular 

Topography: The parcel is level with a slight decline to the southern line.  

Zoning:  DTC Downtown Code District. 

Flood Hazard: The subject property is in an area of minimal flood hazard, zone X. 

Utilities: Water, sewer, electric, and communications are available at the street. 

Site Improvements:  Public park landscaping, sidewalks and a central water fountain 

Location:  600 Church Street, Nashville, TN 

Street Type/Lanes: Fronts on Church Street, a narrow two lane paved uban roadway. 

Frontage: 139,77ô on the north side of Church Street  

Ingress/Egress: No vehicular access or egress. This is a pedestrian park. 

Access:  Good /No limiting factors noted.  

Visibility:  Good /No limiting factors noted 

Subsoil Conditions/Drainage: Unknown.  This appraisal is assuming NO contamination.  

Environmental: No adverse site conditions or external factors were apparent.  

Hazardous Substances: None noted.  

Easements/Encroachments: There are no known encroachments or easements.  

Note:  An accurate survey is recommended to determine exact measurements and easements. 

 

Subject Topographical Map 
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As shown on the topo map, Church Street is at 502ô above sea level, the rear of the parcel is at 504ô with a central high 

point running east to west. The distance from the street to the highest points is approximately 87ô, the indicated grade is an 

3.5% grade.  

TAX ASSESSMENT DATA  

Map 093-06, Group 1, Parcel 

015.00 

         As of 2017  

Land: $3,001,500.00  

Improvements: $00.00  

Assessment Ratio: X                  .40  

Assessed Value: $1,200,600.00  

Tax Rate: X          0.03155  

Total 2017 Taxes: $37,878.93  

 

This property is Metro owned and is not taxed. However, if the property were owned by a bonafide taxable entity the 

taxes as calculated would be assessed for taxable year 2017. 

  

HIGHEST AND BEST USE 

 As Vacant ï Development as Commercial Services Use:  The subject site is located on Church Street which is 

the east/west access to Nashvilleôs business center with a multitude of hospitality and high rise office properties. The 

service traffic along this road can be overpowering at times due to it being the most convenient entry to the interstate I-40. 

This location is in a DTC designated district and is therefore legally adaptable to this commercial services use. 

Economically, the property is less desirable for residential development due to its location amongst the highly commercial 

neighbors and the complications which go along with being so located.   

 As Improved ï Continued Use as a Public Park/Green Space Use:  Given the existing improvements, current 

location and population utilization, it is apparent there is a demand for the facility as it is configured and located. While 

the determination of the economic practicality of the enterprise is not a consideration of this appraisal, the current demand 

for more open space implies that the community is supportive of the undertaking. 

In considering the property as if improved with the existing improvements, the highest and best use takes on a different 

analysis.  With the subject being appraised as improved with the park amenities, the highest and best use analysis will 

consider these improvements. 

When analyzing improved property such as the subject, demand for this usage must be considered.  However, other 

support pertaining to highest and best use must also be considered such as the contribution to the community, wealth 

maximization for property owners, the most probable use, and the most profitable use.  

Determining a value of the subjectôs contribution to the community as a public park is an esoteric problem having a 

number of interpretations based upon the perspective of the analysis. Without a comparative value, there is no basis for 

determining the prevailing ñbest useò from a monetary standard of comparison. However, aesthetically, environmentally 

and intellectually we know there is value in a public park.  

Given prevailing land use patterns in the area, and recognizing the principle of conformity, I considered development as 

commercial use to be the highest and best use for the valuation purpose of the subject site ñas isò. However, the existence 

and operations of the improvements canôt be overlooked in concluding the overall value of the subject property and will 

be recognized. For this reason it is my opinion that the highest and best use for the subject property is Commercial 

Services Use. 
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      SUBJECT AERIAL PHOTOGRAPH 

 

  Source: Assessorôs Pictrometry Map (3/16/2017)  

SITE VALUE  

In the valuation of the land parcel upon which the subject property improvements are located, the appraisal process looks 

to the site as though it were vacant land available for development.  This affords the analysis by the other approaches a 

benchmark dollar amount for adjusting differences that exist between the subjectôs land characteristics and those of the 

other properties considered comparable. 

In estimating the prospective market value of the subjectôs land parcel, as though vacant, the most effective approach is 

to utilize the Market Comparative Approach (Sales Comparison Approach).  In this approach I sought data on Downtown 

Code District (DTC) vacant or Parking Lot property sales within the January 1, 2015 to November 8, 2017 time period, 

with .10 to .70 acres of area that have similar characteristics found in the subjectôs land parcel. 

After analysis, four properties were chosen that incorporated the characteristics of the subject. The sites selected ranged in 

size from .29 to .62 acres with an assessorôs Central Business District (CBID) location designation. All  of the comparable 

properties were in downtown Nashville. The comparisons were based on a price per square foot of land area and the 

average size of the four comparable sales is 17,968.25 square feet.  Sale prices per square foot of land varied from 

$160.70/SF to $313.05/sf.  The comparison per square foot gave an indication of what a potential buyer/developer might 

pay for a developable tract of land similarly situated as the subject.  

 

Following is a description and comparison of those sales found to be similar to the subject:  
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COMPARABLE SALE #1  

 

 
Assessorôs Zoning Tax Map 

 
Assessorôs Aerial View Map 

 

Location: 151 1ST Avenue, S. Nashville, TN 37201 

 

Grantor: 

 

H G Lipscomb Realty, LLC 

Grantee: Jacob May 

Sale Date: August 21, 2015 

Consideration: $6,000,000 

Land Area: 

Shape of Tract: 

.44 Acres, 19,166+/- SF 

Rectangular 

Topography: 

Zoning Classification: 

Gently sloping from rear to street 

DTC ï Downtown Code District 

Deed Reference: DB-201508240-085132 

Map/Parcel: 093-06-4-084.00 

Verified By: Register of Deeds ï Davidson County 

Units of Comparison 

Selling Price per Sq. Ft. 

 

$313.05/SF 

 

The property is located at the western 

bridgehead of the Shelby Street Pedestrian Bridge over 

the Cumberland River. It is a parking lot on the west side 

of 1st Ave. sharing the block with the Market Street 

Apartments. Across the street is the Ascent open-air 

amphitheater, a Metro developed music and stage 

entertainment venue. 

The subject is a paved parking lot with space for 

approximately 63 automobiles. The neighborhood which 

is primarily commercial and urban residential in 

character is undergoing revitalization by rehabilitation of 

older industrial properties which surrounded the Thermal 

Transfer facility which previously occupied the 

amphitheaterôs location. The photograph to the right is a 

current picture from the street of the comparable 

property. 

 

 

  
























